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What is Conservatism?

CONSERVATISM is caution without timid¬
ity; a respect for experience without a feel¬
ing that nothing good remains to be

discovered; a demand that proof be submitted,
accompanied by a hope that proof can be sub¬
mitted.

According to these definitions, The New York Life
Insurance and Trust Company, with nearly a
century of experience behind it, is a conservative
institution. It is therefore peculiarly adapted to
eaecute Personal Trusts and other Trusteeships,
whose successful execution calls for sound and
balanced judgment and proven stability.

1%tu fterk iCifr Jnaitrattre attfc
(Urust öJnmjmtm

EDWIN Q. MERRILL. President
HENRY PARISH, First Vice-President

S2 WALL ST. NEW YORK

A Bank as Well
Our position as a title and mortgage

company is so constantly before the publicthat even our best customers sometimes
do not have in mind that we can serve
them as bankers also.
We have a EanKing Department with

$38,000,000 in deposits and 13,574 deposit¬
ors.a good sized banking institution even
for New York City.
The same push and energy and desire

to serve that have made our title work a
success will please you in our BankingDepartment.
We would like to have more depositors oí

the right kind, particularly real estate and
mortgage investors.

Title Guarantee & Trust Co.
Capital $7,500,000.

176 Broadway, New York,
137 West 125th St., New York.
370 East 149th St.. New York.
90 Bay St., St. George, S. I.

Surplus $11,000,000.
175 Remsen St., Brooklyn.350 Fulton St., Jamaica.
Bridge Plaza North, L. I. City.Mineóla, Long Island.

?

Reorganization of
Canada Copper Corporation, Limited

(A Dominion of Canada Company)To the Holders of First Mortgage Bonds and Deben»
tures issued by Canada Copper Corporation,Limited ÍN. P. L. ) , the Virginia Company, apdStockholders of Canada Copper Corporation,Limited, the Dominion Company:NOTICE IS HEREBY GIVEN that the undersigned Commit-tee has prepared and adopted a Plan and Agreement ofReorganization for the Canada Copper Corporation, Limited (aDominion of Canada company). Subject to the terms and con¬ditions of the Plan and Agreement and upon compliance there¬with, holders or bonds, debentures and stock are entitled toparticipate in the Plan and subscribe to stock of the New Com¬pany to be formed as provided therein.Deposit of bonds and subscriptions by bondholders, debenture-nolders and stockholders must be made on or before Septem¬ber 15. 1922.

Copies of the Plan and Agreement of Reorganization maybe obtained from the Depositary or from the Secretary of theCommittee.
Dated, New York, August 1, 1922.

ÇHApBoiTMfE Babbitt & Wallace, ESDRAS L. GRUVER,o-EzxitAit, Me.yx&n & Griscom!
Counsel.

RiCHAsi» H. Egtleston, Secretary.42 Broadway, New York Citv.'

Chcirman.
HERBERT G. MOULTON,
EDMUND N. SKINNER,

Committee.The Equitable Tkvst Company of New York, Depositary,37 Wall Street, New York City.

Miscellaneous Markets
Public Utilities Securities
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New York Bank Stocks
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Cotton Continues
Downward Trend
On Heavy Selling

Laic Rally In Checked by
Profit Taking; Final
Prices Are Easy at De¬
cline of 24 to 33 Points

New low prices on the present down¬
ward movement of cotton were re¬
corded yesterday when October touched
20.60c and December 20.62c under the
weight of Southern hedge selling press¬
ure and local offerings, the latter in¬
fluenced by early reports of further
rains in Texas. The failure of official
weather details from Texas and Okla¬
homa to confirm these rains, except at
a few points, led to subsequent sharprecoveries of about 20 points from
lowest, and the market acted verysteady in the afternoon until checked
near the close by realizing. Final prices
were easy at a net decline of 24 to 33
points.

At one time the market was more than10 points net lower on some positions.The buying power wss »till very unsntls-factory. Perhaps the moat favorablo
point about the weather was the lower- |Ing" of temperatures In the Southwest andthe hope that It would bring about fur-ther showers. Probably because of tha i
absence of either trade buying or outside
speculative support, the market gave little
heed to reports from Mississippi and
South Carolina to the effect that boll
weevil activity was becoming more pro-
nounoed. It it contended that if the
weevil damage In the East la as bad as
predicted, its effects must soon become
known, as the August development of the
crop offers the greatest Held for their
activity, and It Is agreed by all authori¬
ties, including the government, that ihey
are present in overwhelming numbers in
many parts of the belt. A spull of clear
hot weather would doubtless materiallycheck their depredations, and bears
claimed that present conditions east of the
Mississippi are calculated to have this
effect. The Infestation Is reported In some
dispatches right up to the limit of cotton
cultivation in North Carolina.
The local market for spot cotton was

quiet and 26 points lower at 21.10c for
middling; sales 199 bales.
The range of price»;

Satyg
Open. High. Low. Closp. rinse.

Aur- - - - 20.63"
Sept..- 20.70
Oct_ 21.05 21.06 20.60 20.82
Nov....- - 20.82
Dec_ 21.06 21.06 20.62 20.83
Jan.... 20.93 20.93 ¡10.53 20.73
Feb..,.-20.76® 21.06
Mar.... 20.93 20.06 20.57 20.77(8'-21.03
Apr.... --20.72®-21.00
May... 20.87 20.37 20.54 20.72*20 76 20.96
June.... i- - - 20.66®- 20.90
July.... - - ... 20.60©-20.84
Southern Spot Market.Gulveston steady,35 points lower at 23.40c; soles, 1,266 balesNew Orleans quiet, 26 points lower at 21c;sales, 12 bales. Mobile, nominal, un¬

changed at 21c; sales, nil. Savannah,steady, 43 points lower at 20.33c; sales,351 bales. Norfolk, quiet, 60 points lowerat 21c; sales, 21 bales. August», steady,12 points lower at 20.88c; sales. 9 bales.
Memphis, steady, unchanged at 22c; sales.626 bales. St. Louie, steady, unchanged :<\22.60c sales, nil. Houston, steady, 30point« lower at 21.05c; sales. 1.216 bales.
Little Rock, quiet, unchanged at 31.75c;sales, 12 bales. Dallas, steady. 30 pointslower at 2O.S0c: sales, 812 bales. Mont¬
gomery, firm, 25 points lower at 20.88c;sales. 76 bales. Fort Worth, quiet, 2f,
points lower at 20.85c; sales. 1,120 bales.

Cotton Rtntistlcs
Yester- Last Last
day. week. year.Port receipts. 3.671 17,258 18,663

Exports. 9,066 .- 860
Exports, season. 33,3 13 6,048,666 72,106
N. Y. stocks. 139,114 150,889 164,06;,
port stocks. 426,677 499,346 1.345.404interior receipts.. 4.370 7,800 11,050
do shipments.. 3,530 7.690 14,180

N. Y. arrivals.... 152 1,716 865

.Ho'iday In Liverpool.
Cottonseed Oil

The market for cottonseed oil was weak
and lower early in the day and prices de¬
clined 20 to 26 points under heavy liquida¬
tion prompted by the weakness in lard
and cotton and selling on stop loss orders.
When the other markets rallied i>rices re¬
gained part of the losses, but Ann! quota¬
tions were 8 to 14 points net lower. Total
sales for the day were 22,100 barrels.
The range of prices:

Previous
Open. High Low. Close. close.

gpot...- lO.OOifJîlO.BO 30.50
August. - - 10.00@10.50 10.59
Sept... 10.36 10.22 10.14 10.22!!jri0.26 10.36
Oct.... 9.10 9.26 9.0» 9.20<g> Í.23 931
Nov... 8.03 8.20 8.00 8.18® g.33 8.80
Dec... 7.99 g 09 7 92 8.09® 8.10 8.18
Jan.... 8.05 8.07 7.92 8.05® 8.07 8.18
Feb.... 8.06 8.06 8.06 -8.06® 8.08 6 16
March. 8.08 8 08 8.08 8.180.-8.20 8.23

Sugar and Coffee
Raw Sugar Future»

The rather uncertain condition of the
eost and freight market, where offeringsbelow 8%c, cost and freight for Cubas,failed to find buyers, led to moderate
liquidation in futures. On the call prices
were unchanged, but values soon started

to sag off on pressure Jn the more distantmonth, with very iutl<- demand In evi¬dence. The market nosed «t net decline«of 2 to 4 point.» on estimated sales of iî.oootons. Room sentiment was rather un¬
settled, arid some .radrrs thought thcy*SRWsigns of heavy selling order« lust underIne merket. Net a few expressed the
opinion that thr peak, for the present atlourd, had been reached. .The iange of prices:

Frl.
Open. High. Low. Close. close.Aug.... 8.08©-- 3.70

Sept... 3.78 S.78 3.75 . 8.76® 3.7Í 3.77Oçl. 3.S3 3.82 3.82 8.82® 3.83 3.84Nov.... 8.8»® 8.88 3.R9Dec... 3.94 8.94 3.91 8.91® 3.83 3.93.'«". B.77®- - 3.81Feh....- ,i :: ... g.¿gMarch.. 3.68 3.68 3.63 3.63® 3.44 3 66
April...-3.68$ 3.7May.,.. 3 75 3.75 3.75 ».74® 3.76 3.76Coffee Future«- The range of prices:

Fri.
Open. High. Low. Close.close.

August.- ft.37 9.34
September...- 9.37 9.34October.- D.38 9.34
November.... .- B.88 9.34December.... 9.37 9.38 9.37 ft.:;» 9.34
January. --9.39 B.86
February.- 9.39 ft.36
March. 9.38 9 38 9.38 9.39 9.36
April. ..- 9.J9 ft 3 7
May. 9.3K 9.88 D.88 9.89 ft.39
.lune.-9.39 ft 3U
July.-¦ 9.39 9.39

Country Produce
Butter.Receipts were 8,306 packages.

Creamery, higher than extrae, Ib.. 34%®Übe; extrae. Oí score, 84c; firsts, 31®33c;
seconds, 29®80M>c; lower grades, 27%®
2S V«c centralized curs, 90 »core. :¡ze. su
score, 31 M¡r; kn ecore, 31c; 83 to 87 »core,
39H®30Vtc; unsalted, higher than extras,

36Ùjc; extras. 92 score, ;m>.,®35c;
(Irsts, 83®34e; seconde, SOty®31 V4c; lower
gradea, 29®30c; suite dairy, tubs. Hnest,
33®33tyc; good to prime, 31®32V4c; com¬
mon to fair-, 27®80%c; ladle!-', current
make, extras. 28%®30Vsc; firsts, 27Vi®28c;
aeconda, -'¦ ¦>::¦.'¦¦>¦. lower grades, 21025c;
packing slock, current make, No. 1, 26®
2GVic; No. -, 26®26%c; lower grades. 22
Q ¿4 \¿¡c.
Cheese Receipts «ere 4,602 boxes. Now

York stale Mats, fresh specials, 20®21c;
average rein. 1 9 '.- (u 1 9 \c twins, fresh spe¬
cials, ?0®20%c; uverags run. 19%o; Wis¬
consin, Fresh double Daisies, 19%@20c;
single Daisies, l0%@20Vic; Young Amer¬
icas, L'lH.jr.
Eggs .Receipts were 9.736 rases. Fresh

gathered, extras, dozen, 29®31c; regular
packed, extra first». 20 4/28c; regular
packed, firsts, 23%®26o; seconda and
pporer, 18® 23c; trade eggs. 17® 20c;
dirties, regular packed, No. 1, 18@19e; No,
2 and poorer, 15®17V&c; checks, pool to
choice, dry, I5®17Vitc; New Jersey, hen¬
nery whites, candled, extras, 51®62c; un-

eanrtltd, extras, 46®49u; nearby hennery
whites, extras, local candled, 47©49c;
nearby and nearby Western hennery whites,
average extras, 42®45o; extra firsts. 36®
40c; firsts, 32@35c; nearby gathered
whites, firsts to extra firsts, 32®¡40c; un¬
der grades. 28® 30c; pullets' eggs, 22®
38c; Pacific Coast, whites, extras, 4»'ä>
4L'c; extra firsts. 34@38c; firsts, 30®33p;
under grades, 26{r2ftc; pullets, 36®27¿jjother Western and Southern, gátherep
whites, 26®32c; nearby and nearby West¬
ern hennery browns, extra. 33@39c; nearby
brown and mixed colors, gathered extras,
30©31r: firstrt to extra firsts, 24®25c.
potatoes.Maryland, hbl. S1.76®2.26;

Virginia. No. 1, bbl., J1.50@2.25; Jersey,
round, 160 lbs., $l.60@2, long, 61(5)1.26:
Jersey, No. 2. 60®90c; Long Island, bbl.,
32®?.60; Long Island, sack, $2®2.26; 150-
lb. sack.' $1.60 veel potatoes, Jer¬
sey, basket. $1.25®2.26; Virginia, bbl.,
$3 60®8; Florida. $6®7.6Q; North Carolina.
,$2,60©6; yan-.s, North Carolina, bbl., $2.50
®4

Dividends
Ptock-

Pe- Pay- holders
Rate. riod. able. of ree.

S O of Tnd.$1.00 Q Sept 15 A tig 17
Am Beet .Sug pf. 1.60 Q Oct 3 Sept 9
Western Gas and
El-of Delaware. V4% Q Aoä. 15 July 31

Standard Oil Companies
Bid. Asked

Anglo Am 18% 19 %
Atl Ref.. 975 1000
do pf...116

Berne Scr.400
Buck P L. 94
.Chsbrgh 190
do pf...108

Contl Oil..136
Cres PL.. 83
Cumb P L135
Eur P L.. 68
G S O pf nlOl

do pfoldlOS
do com. 81

III P L...160
Ird PL.. 89
Int Pet Lt 20% 21%
Ktl Trns.. 2ífc 2T%
N Y Trns.168 167
Nor PL.. 98 100
Ohio Oil. .274 2T8
Pa Mex F 26 30

118
416
96

200
111
188
36

140
90
106
113
63

163
90

254
345

212
62

Bid. Asked.
Pr O &v0.665 575
Pral P L..E60
Solar Rfg.335
Sou PL.. 9 3
S-i Pa Oil.208
SW Pa P L 60
.S O Cal. 106% 106U
»S O Ind..109% 109%
S O Kan..630 640
*S O Ky. $5% 96

176 185
182
117
417

8 O Neb
.S O N J.182 1S4
do pf. ..117 117%

SONY. .417 420
S O Ohio.466 465
do pf.. 117 HU

Swan A F 82 85
Un Tk C. 9f 100
do pf. .lt'6 108

Vacu Oil. .420 42*
Wash Oil. 24 28
.Par $25.

Miscellaneous Oil Companies
Atl Lob
do pr.

Br A O Lt 30
Gulf .'Ml. 630
HumO&R 233
Imp O Lt.110
Mag Pet. 175

9% í!
43
81

5 K>
288
111
180

Men' O Cp
Mtn Pr C.
Mutual O.
S Hk Cn O
S CU Pr A.
Sapul Ref
WStO&L.

6'ii
14%
9%
10%
P%
3%
25

Miscellaneous Stocks
AtlRS P V 60
A D T N JS3
.Am Ltd
do j>f.

Am Ff pf.
Am Td pf
AmTypeF.

do rf.
Bush T pf.
Borden

9%
S3
80
3%

52
94
72

106
do 1st pflOO

B B Hpl. 92
Bab & W.118
City Invst 63
Cr W 60
do pf.. . 96

Child» Cj.llS
Celluloid 92
D L A W

109
302
98

122
6K
no

101
318
98

98 103
Chemical Stocks

Draper C 150
.Fxc Bff. 27
Int SU pf. 98
LhVly C S. 77
Nil Cskt... 75
NtlLcrc pf 80
NP&Ty pf 08
Phelps D..KÏ0
Ryl BKk PIUS
do pf... 98

SCHI... U
ShultsBrd 90
Singer 1'3
St LRM&P <"3
VanRaalts 50
W & D. . 92
Yale & T.805
.Ex dividend.

*%.
14%
9H11%
16%
3S

355
30

102
81
85
85
Vü
170
110
302

100
96
38
55

Am Cyn..
do pf..

Casein Cp
Ou Pont..
Graselll ..

Ky So:\sy ?5
Mulfd Co. 35
Metrlmac... 8 3
.Merc C pf 65
.Ex dividend.

14Car Sug
t'entl Sug.

do pf...
C Açulrre. 81
FJrdo new 76
Federal ..104

22
60
45
16

135

Sugar Stocka
18 lOrt Wstn.215

i 1% Ñtl Am. ..3 0
National...164
Ni Nique. 75
Savannah. 43
do pf... 88

225
20

168
126
47
92

Certificates of Indebtedness and United
States Treasury Notes

Month. P. Ct. Year
.September. 4 % 1922
.September. 6 »A
October. 3%
.December.. 3%
.December.. 4%
.March. 4 %
December. 4%
May. 4J4
.June. 3%
.June. 6%
.September. 6%
.March. 4 %
.December.. 4%
.March. 414
.September.. 4%

.Acceptable In payment
on the dates of maturity.

Approx.
Ask. Yield.

3.00

4.00
4.06
4.08
4.08
4.09

of Federal taxes

New York City Bonds

4%s, 1963.
4 »As, 1967.
4% s, 1972.

Form. Rate, Maturity.
Inter 4%s. 1971.
do 4%b, 1967.
do 4%s, 1966.
do
do
da
do 4%s, 1966.
do 4%s, 1964.
do 4%s, 1962.
do 4%», 1960.
do 4%s, 1960-1930.
do 4a, 1959.
do 4a, 1958.
do 4a. 1967.

Re« 4a. 1965-195«_
do 4s, 1938.

Bid. Ask. Yield.
4.12
4.11
4.11
4.11
*'U4.07
4.08
4.08
4.08
4.08
4.03

.107% 308

.107VÍ 107%

.107»,4 107%

.107% 107%

.106% 107

.103% 304

.102%

.102%

.102%

.102%

.100%

.100

.100

.100

103%
1*3%
103%
103%
101 -,

100%
100%
300%
100
156

2.98
3.98
3.98
4.00
4.0(1

Form. Rate. Maturity. Bid. Ask. Yield.
Inter 3%s. 3964.*. 90%-
Coup 3 %s. 1954. 90%-¦
Rep 3%s, 1950-3054. 90-

do 3%8, 1940-1960. 4.25 4.05
do 3%B, 1922-1930. 4.25 4.10

Reg coup ser 4%s, '23-'32. 4.20 4.00
do 4%s. 1923-1531. 4 20 4.00

New York Slate Bonds
Issued In coupon and registered form,

not interchangeable. Coupon bonds» ~egis-
terable.
Form, Rate, Maturity. Bid. Ask. Yield.
Canal and Highway 6s,

1922-3530 . 4.20 -.
do 5s, 19S1-1940. .-._ 4.15-
do 6s, 1544-1970 . 4.10 -

Canal Imp 4%s, 3 964.3 3 2% 114 »,4
Highway imp 4%s, 1963.. 112% 114%
Canal Imp 4>^.=, 1966.107 109
Highway imp 4%s, 1965..107
Barge Can Ter 4%s, '46. .104
Highway Imp 4s, 1967... 103
do 4s, 1960-1962.103
do 4a, 1968.303

Canal Imp 4s, 1967.103
do 4s, 1960-1ÙG2.103

Palisades I S Pk 4s, '61. 103
Karge Can Ter 4e, '42-' 46 .100

Federal Land Bank Bonds
Form. Rate, Maturity. Bid. Ask. Yield.
Inter 5s, 1941-'31.1041^104% 4.38

do 6s, 1941-'31.104.% 104% 4.40
do 5s, 193S-'23.100 100% 4.00
do 4%», 3 942.32.100% 3 03 14 4.35
do 4%s, 1930-'24.100 1Ü0V4 4.25
do 4%a, 19«8-'23. 99% 100% 4.30
do 4%s, 1937-'22. 99% 10U% 4.30
do 4%s, 1937-'22. 99% 100% 4.30

Joint Stock Land Bank
6b, 1961-1931.100% 102% 4.76

Joint Stock Land I'.auk
6%s, 1951-3931.103% 105% 4.61

Joint Stock Land Bank
6s. 1939-1924. 99 100 5.00

Chicago Joint Stock Land
Hank 5%s, 1951-1 931... 105 106 4.70

Chicago Joint Stock Land
Bank 63. 1937-1940. 99% 300% 4.80

Chicago Joint Stock Land
Bank 5s, 3951-1331.102% 103 4.64

Short Term Securities
Pecur, Rate, MatuYlty. Bid. ABk. Yield.

Alum Co of Am 7s, 3925.103% 104 6.30
do 7s, 1933... ..105% 106% 0.29

Am Cotton Oil 6s, 1929.. 99% 99% 6.20
Amer Tel & Tel 5s. 1922 100% 100% 8.42
do 6s. 1924.101% 101% 4.85

Am Thread 6s 19Î8.102% 103% 5.50
Am Tobacco 7s, 1523.102% 102% 4.90
Anaconda Cop 6s. 1929..100% 101% 6.80
do 7s, 1929.103% 103% 6.30

Anglo-Am Oil 7%s, 1925.103% 103% 6.20
Armour conv 7s, 1930.... 104% 3 06 6.12
B & O R R col 6s 1924.-300% 101% 6.26
Bell Tel of Can 7s, 1925.-103% 104% 5.00
Bethlehem Steel 7s, 1923.105% 106%

do 6s. 1918. 99% 99% 6.02
Can North Ry 5s, 1926... 99% 99% 6.27

do 5%b. 1922.100% 300% 3.80
do 5%S?, 1924.100% 100% 5.15

Canadian Pac 6s, 1924_101% 101% 4.98
Cen Argentine Ry 6s, 1527 94%. »5% 7.10
Con Gas of N Y 7s, 1922..loOi* 101 3.80
Copper Exp Asso 8s. '34.103% 103 6.90
do Ss. 1925.104 104% 6.10

Cudahv Park 7s, 1033....-101 % 101% 4.90
Federal Sug Ref 6s, 3 924.100% 100% 5.30
..Goodrirh, conv 7s. 1925.10:;% 303 »4 3.85.
Gulf Oil Corp 6s. 1923. .100% 101 % 4.80

do 7s. 1933.104 104% 6.40
Hocking Valley 6», i924..ioo% 101 6.55
tHumbie Oil 7s, 1523.100% 101
lnterboro conv 8s. 3 922. 93% 92
K C Term Ry 6s, 1523.101% 101% 4.62
Kennecott Cop C 7s, 1930.104% 106% 6.96
Lee G L 1st ref 7s. 1929..101 »4 101« 6.76
Llbby, MoN ¿- L 7s, 1931. 99»,, 99% 7.05
Philadelphia Co 8«, 3944. 99% 99% 6.10
.Proc & Gamble 7s. 1923.100% 3 00% 2.96
Senrs Roebuck 7s. 3 922.. 1 00 % 100% 3.85
do 7s, 1923.101% 101% 5.70

Bolvay ä- Co ss. 1027.iog 306% 6.35
So'west Bell Tel 7s, 3925.104»,, 101% 5.05
St Paul V ¡J gr 5% ft. 1923.100% 101% 4.62
S O Of N Y 7b. 1925-'31. .304% 130% .-<¦

ri,j 0%*, ¡5.;-; .i"5 Ä. loot* 10
Swift & CO 7s, ¡925.. MOU *)02% 6-33

do 7s, 1931.102% 103. 6.60
Ctah Seeurlties 63. 1932,.J0l> 10»% 4 60
Vacuum (Ml Co 7s, 1936.-107% 107 '» C.10
Va Car ("hem 5s. 1963... 100% 100A- 5.04
Wentern BleC COhV 7s. '25.106 ]06»¿-

fCalled for payment at 100% September
16, 1922.

.Called for rsvment at 300% September
3. 1922.

..Called for payment at 103 October 1,
1932.

-i-,-,- " ' ¦ I

What Things Cost
Quotations are caeh prices in primary markets »Commodity and unit. «Previous 1920 range.FOODS.- Yesterday. day. High. Law.Wheat (No. 2 hard) ba. 11.25 $1.29% $3.50 $1.7»Corn (No. 2 yellow» hu.81* ¿ .82! f 2.31% ,94'/_Oat« (Nu. 2 white) hu.48 .46'/t 1.50>/_,60Flour (f-pring pat.) bbl. 7.30 7.30 16.259.00Beef (family) bbl. 16.50 16.50 28.00 20,00Potk (mess) bbl. 28.00 2Î.03 47.00 29.50Sugar (granulated) lb.07@,071 .07®.071 .23.08Coffee (No. 7 IM») lb.09 15-16 .09 15-16 .13% JW/sHulUr (creamery, find) lb.31®.33 .3K8.331/, -77 .*l'/ilEgg» (fre«h, first) do*.23'/«®.25 .23®.24 .89 .42</fTEXTILES.

Cotton (middling upland) lb.2110 .2135 .43% .14"/,Print cloth (38-in. 64-6Ü) lb.08&_ .C8*a .2«.07i/aSilk (raw, Konsni No. 1) lb_ 7.15®7.26 7.15®7.26 17.45 6.00Wool (fine Montana »cour«d> lb. 1.15® 1.25 1.15® 1.25 2.00 JOMETALS.
Steel billets (Pittsburgh) ion_ 35.00 36.00 65.00 43.00Iron (No. 2 fdry., F'hila.) ton... 29.76 29.76 53.60 33.00Lead (spot) lb.058 . .058 .09'/.MYzCopper (spot) lb.14 .14,19'/_ .12«/.Tin (Straits Mb.32 .32.W/*.32RUBBER, HIDES, ETC~
Rubber (rlb-»m«ked sheets) lb... .14 .14"/, .My. .15'/.Hides (calfskins, city) 9 to 12 lbs 3.10®3.20 3.10®3,20 10.60 2.10. Crude oil (1'rnnsylvanio) bbl_ 3.25 3.26 6.105.00Coal (furnace) ton.*12.85 12.86 15.75 14.50"Quotation nominal.

Prices of Wheat
Slump to Lowest
Levels oí Season

Declines Prompted by Bur¬
densome Receipts and
Indifference of Demand;
Close Y4 to l%c Down

CHICAGO, Aug. 7..Burdensome re¬
ceipts, together with indifference of
demand, led to lowest prices yet this
season in the wheat market to-day.
Furthermore, some late «selling was in¬
duced by vague reports about Presi¬
dent Hoarding's new move to settle the
railroad strike. The close was un¬
settled at %c to Hie net decline.
The season's i,e\v low record prices for\^heat ware reached early, long before anvhint had been rec«ved as to the President'slatest plan» touching strike settlement,with arrivals here totaling 1,014 cnrlouds.und with hedging sales finding Ihe markstwithout any adequate buying supportpitees went do»vn grade. Subsequently,moderate ralliée ti ok place, o»ving to gos¬sip thot quick work toward evolving cred¬it« for the purc'iase of foodstuff» might b«done by the international conferenceWhich started to-day In London.Buen soiling a» resulted from talk aboutStrike settlement proposals affected chieflythe September delivery A holiday at Liv¬erpool making export business slow hadsome bearish influence, and so, too, didguesses about the United States govern¬ment crop report to-morrow. Besides,weather conditions for harvest were nearlyIdeal.
Corn and oats as well ag wheatdropped to lowest price» so far on the 1922crop Current estimates of the yield of feedwere construed as bearish, but were after¬ward partly offset by announcement ofnearly 6,000,000 bushel» decrease in thevisible supply of corn.
Provisions were depressed In line withhogs and «rain.

Grain Prices
Wheat

Yesterday's Previous YearNew York: close. close. ago.No. 2 hard-»1.25 »1.29% $1.36
Chicago.Range of prices:

PrevOpen. High. Low. Close, close.Pept. 1.06% 3.06% 3.06% 3.06% 1.06%Dee. 1-06% 1.06% 3.06 3.06% 1.07May. 3.11% 1.11% 1.10% 1.11% 1.11%
Corn

Yesterday's Previous YearVrfwYork: close. elo»e. ag'.No. 2 yellow. .$0.81% $0.82% $0.80Chicago
8< ptember 60% .61 % .56%December.56% .67% .56%May .60 .60%-

Oat*
Yesterday's Previous YearNewTork: close. close. ago.'.No 2 white. .$0.4« $0.46% $0 48%¡September.32% .33 .36%December.36% .35% .89%May .38% ,38%

Rye
Yesterday's Previous YearNew Ycrk close. -tlnse. ago.No. 2 white, f.o.b.»0.93 $0.92% $1.21
Flour and Meal

Yesterday's Previous Year
close. close. ago.S. put.$7.00® 7.60 »7.00@ 7.60 $8 00if 9.00

("ml .187% ©2.00 1.87%®2.00 1.96%® 2.05
Rye.. 6.20® 5.60 5.26® 6.60 7.25® 7.65
Bran. 24.00lit26.00 24.00@26.00 24.00®-

Livestock, Meat«, Proviaions
Testerday. Year ago.Steers, fair to

prime. 100 lbs. $8.60®10.60 @-D r e a s e d beef,
sides, lb.09® .17 .12®.18%Live veals, com¬
mon to prime,
300 lbs. 9.00®34.00 7.60®13.00Dressed veal, city,

lb.12® .21 .11® .20
Live ewes, 100
lba. 3.60® 6.00 3.00® 6.00

Pressed wethers.
lb.14® .16 -®-¡Dressed mutton,

city, lb.08® .13 .07® .12
Live lambs, fair

to prime, 100
lbs...". 11.00®14.5O 8.50®12.60Dressed 1 a m b 8,
city, lb.14® .28 .14® .26

Hogs, 100 lbB_ 11.60® 12.26 11.00@12.25Dressed hogs, ba¬
con, lb.18%®.17% .17%® .18;

Pork, bbl. 28.00®29.00 24.60®25 00:
Mess beef, bbl... 16.00@16.00 12.00®14.«0;Lard, Middle

West, 100 lbB.. 11.35011.46 ll.»6®12.05'
»

Kresge Sales Increase
Salves of the S. S. Kresge & Co. for ¡July were $4,900,828, an increase of

$822,457 over the same month of 1921.
Sales for the seven months ending
July 31 amounted to $31,799,189, an in-
crease of $3,54},792 for the same period
of the previous year.

. -

Equipment Bonds
(Quoted on Income percentage ba,»ls)

Bid. Ask.
i T & S F. 6 192S-,86 8.35 6.10
Atl Coast Line. 6 1928-'$» 8.40 Í.50
do . 6% 1923-'3« 5.35 6.10

Boston & Alb.. 4% 1022-'27 6.26 5.00
B&O. 4% 1923-'27 6.35 6.10
do . 6 1923-'37 6.30 6.10
do . « 1923-'36 5.60 6.26

Bethlehem Stl. 7 132S-'30 6.60 6.6u
BuffR&P.... 4%-5-6 1923-'36 6.60 6.00!
Canadian Nati.. 7 1935 6.90 6.75
Canadian North. 5-6 1923-'29 6.78 6.Î6Canadian Pac. 4%-<5 l9*S-'32 6.40 6.10
C H R of N J. 6 Itti-it 6.40 6.10
Ches Ä- Ohio. ,6%-6-6% 1923-'3T 6.50 6.20:
Chic & N W...' 4% l»2i $.28 6.0«!
do . 6 1923-'36 6.40 6.20
do . «"% 1926-'30 6.40 6.20 1

C r I & Pac. 4%-5 1923-'27 6.50 5.10,do .'6 1923-'35 6.30 $.25 ;C St L & N O.. 6 192S-'S4 $.49 ».»»
C St P M & O. 8-7 192S-'S1 5.80 5.20
f SI ¿ St P_6-6 1923-'35 6.80 6.30
C N O & T P.. 4V4-6 1923-'3S 6 85 Sil
CCC4B1L.. 6-5 1923-'86 6.60 6.10
cuba R R. 6-7 1923-'S0 8.00 7.00
Del & Hudson.. 6 192*-'$» fi.40 B.St!
Erie R R. 4V4-6-« 1023-'S6 6.00 S.40
O Trunk Westn 6 I923-'3$ 6.86 6.40
Great Nor Ry.. 6 1923-'Î6 6.46 6.10
llllrols Central. 4%-6 192:!-'27 6.25 5,00

do . « 1923-'35 6.35 6.16 I
do . 6%-7 1923-'38 6.30 6.15
do . « l923-'36 6.40 5.20
,i. . 5%-7 1923-'S0 6.30 6.16

lnd Har Belt... « 1923-'3* 6.76 $.4»
Kan City South 6 192.t-'24 6.60 8.26
do .-.". « 392S-'JS 6.7$ 6.2»

Louts & Nash. B' I92S 6.25 6.0»
.. . 6 1923-'36 6.30 5\l0
do . 6% I926-'36 6.30 6.10

Michigan Cent.. 8-6 1923-'S5 6.40 5.10
M St P&SSM. 4%-6 19S3~'Ï« ».J» t.4»
do . 6-6%-T 192S-'3S 6.86 6.40
MK&T. 5 1923-'J4 $.10 S.7t
ao .'... « 1923--S» t.t« $.7t

Missouri Pacific 6-8% 1928-'3B 6.76 6.5«
v Y Central..-. 4%-5 1923-'37 6.26 6.00

do ..'.. 6 1923-"St> Í.40 6.2tAn .7 1923--36 6.36 5.20
N YTÏ H & H. 4%-6-*-7 19I3-'I7 «.60 *,6»
Norfolk & West 4% 19S»-'34 Í25 ».»«

,i() .8 3 923-M5 6.4!) 6.10
North Pacific. 7 1923-'3l» í.«0 S.StPaé Fruit Exp. 7 19li5-'35 5.30 EVlä
Penn (i F. *-*>A ^"¿2 5.26 6.75
Pennsylvania .. « lï23-'3f> 6.35 Mo
Pitta A I.k Eric 6-6% 192;l-:i6 6.46 5.26
Reading Co.... 4% 1933-'Î7 6.26 4.7$ !
Seaboard Air L. 4 %-5-6 1923-'Î7 1.10 t.7t
s,,utnern J'a>'. *% î3ü3-'2tí 6.26 6.00
do 7 1924-'25 9.26 6.10

Southern Ry ... 4%-6 ï923-;2« 650 6.2Jdo.í ItîS-'3$ 6«! 6.1»
,lo5% 1923-37 6.50 620

8t Loui»-6 Fran 6-í l»?*.'»í 6.7» ti»
l'nlon Pacific... 5-7 l«24-'^7 5.2» 6.10
Virginian Ry-, * tm'lii Mf î?l«abash P R... 6-t t92Í-'37 6.7» 6.10

Edward Rosenberg Expelled
From American Exchange.

Announcement was made yesterday
by the directors of the American Cot¬
ton and Grain Exchange of the expul¬
sion from membership of Edward Ro¬
senberg senior member of the firm of
E. Rosenberg & Co., cotton brokers, of
81 Broad Street.

Action followed a series of hearings
started July 25, the evidence adduced
having been forwarded to District At¬
torney Banton.

¦.¦¦¦" »

Wolverine Copper Deficit Legs
The report of the Wolverine Copper

Mining Company for the year ended!
June 30, 1922, showed a deficit of $145,-
091, after taxes, depreciation and de¬
pletion, compared with a deficit of
$334,391 in the preceding year. The
income account showed total receipts
to be $446,827, as compared with $591,-
287 for the previous year. Expenses,
taxes, developments and depreciation
tmounted to $592,618, as against $920,-
-64 in 1921. The profit and !os» suy-1

plus was $304,878, compared with $446,-
876 for the previous year.

Financial Items
The Irving National Bank lias been ap¬

pointed trustee under a refunding mort¬
gage of Midwest Engine Corporation to
secure an istsue of 83,000,000 7 per cent
fifteen-year gold bonds.
A plan und agreement of reorganisation

for 'he Canada Copper Corporation, lim¬
ited (a. Dominion of Canada company) has
been adopted. Holders of first mortgage
bonds and debentures issued by th« Canada
Copper Corporation. Ltd. (N. P. !.,.), tho
Virginia Company and stockholders of I he
Canada Copper Corporation, Ltd., the Do¬
minion company, are entitled to participate
In the plan and subscribe to stock of the
naw company to b» formed. Deposit of
bonds and subscriptions b> bondholder»,
debenture holders and stockholders must
be made on or before Reptejj)b«r 15, 1822.
with the K'tuitable Trust Company.

Stocks Ex Dividend
Date. Name, TVt.

Auk 12.Acme Tta Co.. 1st pf. lí¿
Aug. 1¡<.Amu. Metal Co, Ltd., temp \
Aug. 11.Amer Smelt. & Ref. Co, pf 1 *¿
Aug. 10.Amer. Tobacco Co. 3
Aug. 10. do B. I
Aug. 12.Agio. Dry Ooodg Cor$,l»t pi 1\4

Data. Name.Pet.
Aug. 12. do 2d pf . l*i
Aug. IS.Brooklyn Kdiaon Co., Inc. 2
Aug. 10-Cieve & Pitts it K Co. gtd.. k
Aug. 10. do «pi gul . '»
Aug. D>. Coi Fuel ä Iron Co pf.,... 2
Aug. 10.Consol lia* ConfNT. Î
Aug. 15.Coailen & Co temp pf. 1*¿
Auk !.'.Deer« * Co pf . *¿
Aug. 16.dent Asphalt Co pf . 1'4
Aug. 10.Inter'l Harvester Co pf.... IS*
Aug. x- .IrfTn & C'r'Id Coal & Ir pf 2'4
Aug. 16.Lee Rubber * Tir* Corp... £
Aug. 16. Liggett &. M»r« Tob Co... 3
Auk 15. do B . »
Aug 15.-Lima Locomotive Work»,

inc, temp (no par) ....... %
Aug. 16. do pf. 1*2
Aug. 15.Martin-Parry Corp . £
Aug. 16.-May Dept. Store* Co. 2
Aug. 14.Mex Seaboard Oil Co. M,
Aug. H. do vot tr . >>s
Aug. IT.Nat l BiHCUit Co pf........ H_
Aug. 10.Phi!» Co 5s. pf. 1'_Aug. 16.Dlir Wig Stores Jnc Claaa A 1
Aug. 15.Pitts Hteel Co pf. 1 %Aug. ».Pressed Steel Car Co pf..., D%Auk. ] ;,-. Pure Dit Co . *¿Aug. 16.Sinclair Cons Oil Corp pf,. I
Ang.19.sundarci Oil Co (of Cat) .. I
Aug. 16.St. ro Tiros 8s pf. }
Aug. 10.Siudebaker Corp . 4
Aug. 10. do pi . 1*4Aug. 15.Cnit Cigar Stores *Co of Am 2
Aug. IS.-Van Raalte Co 1st pf. 1 "v
Au* 10-Woolworth C« IPW) . Î

iAur.ió.JTrigat Aeronautical Corp. tt

Of iuterett and ligmficance it the retard that hau
formed the chief import ofJohn Broome, an early
director of the Bank of the Manhattan Company
.at ont time the largea importer in ihn city.

The Commercial Services of the Bank of the
Manhattan Company for 123 Years

DISCOURAGED by the mother-
country in colonial days, hat-

making.like most other manufac¬
tures.began in earnest after the
Revolution. By 1810 it ranked as
one of the leading industries in the
United States,

It has continued to grow until
today our annual manufacture of
hats amounts to over $150,000,000
and the value of our hats exported

exceeds the importation by nearly
$800,000.
At every turn, during 123 years

of progressive banking activity, the
Hank oí the Manhattan Company
has aided in financing growing
American industries. Today it pro¬
vides a broad service to the manu¬

facturer, importer and exporter alike
in their relations to modern world
markets.

Bank ofthe Manhattan Company
CHARTERED '799

40 Wall Street, ü^ew York
Directors

J. E. Aldred
Stephen Baker
B. H. Borden
Michael Friedsam
Walter Jennings
Raymond E. Jones
G. Howi.AND Lfavitt
Henry K. McHarg
George McNeir

STEPHEN BAKER
Freúdcnt

RAYMOND ?.. JONES
Pint Vice-Président

v<*fa¡=¡

Uptown Orricr..j/ Union Square, New York
Brooklyn Omets.St. John's Flare, Cvprett Hilft, Liberty Avenue

Queens Borough Ornees.Jamaica, Fluihing. Ijtng Island City, Far Rocka-wax,Rockaiva; Park, Rockaiuay Brach, Seaside, Ozone Park, Jackson Heights,Richmond Hill, Elmhwst, Matpeth, Corona, College Point,
Woodhaven, Brooklyn Manor, Ridgeiuood, Fresh Pond

Capital $5,000,000
Surplus and Undivided Profits, $17,277,459.35

Director1

Arthur G. Meyer
John C. Moore
Chari.es E. Potts
Samuel Sloan
William Sloane
James Speyer
Carl F. Sturkahn
George Zabriskii

Notice to the Holders of the

General Mortgage 4% Gold Bonds of

Reading Company
and

The Philadelphia & Reading Coal & Iron Company
The Supreme Co«rt of the United States in a suit to dissolve the relation existing

between the said Companies and others and to separate railroad properties from coal
properties, has directed the United States District Court for the Eastern District of
Pennsylvania to approve a plan for such dissolution and disposition of properties.

The District Court is directed to sever the interests and joint obligations of the
Reading Company and the Coal and Iron Company; to determine the respective
values of their properties which are covered by the lien of the said mortgage; to
apportion the liabilities of the said Companies and the liens upon their respective
properties according to the values so found, and to determine what, if any, injury to
the bondholders such modification of the terms of their debt and mortgage may cause
and to compensate therefor by payment.

It is regarded as most important that the bondholders should unite in order to be
represented in Court in the said proceedings, to the end that the plan ultimately
approved by the Court may preserve and protect their rights and interests.

With this object in view the undersigned Committee has been formed and has,
by order of the District Court, been made party to the said proceedings and authorized
to appear as representative of the holders of the said bonds.

Copies of the Deposit Agreement may be obtained from either J. P. Morgan & Co-,
23 Wall Street, New York City, New York, or Drexel & Co., Chestnut & Fifth St_.
Philadelphia, Pa., the Depositaries, or from the Secretary of the Committee.

Holders of the said bonds are requested to deposit their bonds immediately with
one of the said Depositaries. The Depositary receiving the bonds will issue a

transferable certificate of deposit in respect to the bonds deposited. All coupon bonds
should have attached thereto coupons maturing on and after January 1st, 1923.

Registered bonds should be accompanied by properly executed transfers in blank.

WILLIAM P. GESTJAMES M. WILLCOX, Chairman,
(Vice-President. The Philadelphia Saving

Fund Society)
Philadelphia, Pa.

GEORGE W. DAVISON
(President.. Central Union Trust Company

of New York)
New York City, N. Y.
WILLIAM A. DAY

(President, Equitable Life Assurance
Society of U. S.)

New York City, N. Y.
EDWARD D. DUFFIELD

(VJce-President, Prudential Insurance Co.
of America)

Newark, N. J.

(President, Fidelity Trust Co.)
Philadelphia, Pa.

E. B. MORRIS
(President. Girard Trust Co.)

Philadelphia, Pa,

C. S. W. PACKARD
(President. The Pennsylvania Company for
Insurances on Lives and Granting Annuities)

Philadelphia, Pa,

ASA S. WING
(President. Provident Trust Co.)

Philadelphia, Pa,
COMMITTEE

J. P. MORGAN & CO.)
New York City, N. Y.

DREXEL & CO.

Philadelphia, Pa.

Depositarie»

A. S. FENIMORE \
Secretary

700 Walnut Street, Philadelphia, Ptu
HENRY, PEPPER, BODINE & STOKES

Counsel
Philadelphia, Pa.


